Recommendation for Council Action

Austin City Council Item ID | 15839 Agenda Number 7.
. . ) Economic Growth and
Meeting Date: 6/7/2012 Department: Redevelo ¢

Approve an ordinance amending the Fiscal Year 2011-2012 Economic Growth and Redevelopment Services Office
Capital Budget (Ordinance No. 20110912-006) to increase appropriations by $6,120,000, for a total appropriation of
$9,900,000, for the purchase of 315 spaces in the Seaholm parking garage structure. Related to Items #8, 9, 10 and

14.
Amount and Source of Funding

$8,700,000 will be funded by the issuance of Certificates of Obligations for which debt service will be covered by
parking revenue; funding in the amount of $1,200,000 is available from the sale of the Crescent Property site in the
Seaholm District to Austin Energy.

A fiscal note attached.

Purchasing Language:

Prior Council Action:

Kevin Johns, Director / EGRSO, 974-7802; Greg Canally, Deputy Chief Financial Officer /
Financial Services, 974-2610

For More Information:

Boards and
Commission Action:

MBE / WBE:

Related Items:

Additional Backup Information

A Master Development Agreement (MDA) between the City and Seaholm Power Development LLC (SPD) was
made effective on June 15, 2008. This Agreement defined the rights and responsibilities of the parties in the
redevelopment of the Seaholm Property by SPD. The MDA required the City to fund the construction of a 315
space public parking garage, which was contemplated to be built on the City owned Crescent Property for the use of
Seaholm. The Crescent Property is located between property owned by the Union Pacific Railroad and property
owned by LG Park Plaza, LLC (Gables), directly west of the Seaholm Power Plant site. Under the terms of the
MDA, SPD was to design, construct and manage the offsite garage and the City was to reimburse SPD for the
associated costs. It has been determined that the Crescent Property is not a viable site for the construction of a 315
space garage, and that a more effective parking strategy is to have one unified parking structure, instead of two. As
such, the City will forego construction on the Crescent site and locate all 315 parking spaces underground on the
Seaholm property in a garage designed, constructed and managed by SPD. In addition, the Crescent Property will be
purchased by Austin Energy, as it is has been identified by them as an ideal location for chilled water infrastructure.




This budget amendment in the amount of $6,120,000, bringing total appropriation to $9,900,000 provides funding for
the City to purchase an interest in the Seaholm garage of 315 parking spaces. $8,700,000 will be funded by a future
issuance of Certificates of Obligation, to be repaid from parking revenue; the remaining $1,200,000 will come from
the land sale proceeds of the Crescent Property to Austin Energy.




